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REAL ESTATE LOANS OF REGISTRANTS UNDER REGULATION X
1
Under the provisions of Regulation X of the
Board of Governors of the Federal Reserve System,
all persons engaged in the business of extending
or arranging real estate credit were required to
register with the Federal Reserve Banks not later
than June 30, 1951 or within 30 days after becom-
ing so engaged. By the end of May 1952, some
50,000 individuals, firms, and financial institu-
tions had filed registration statements pursuant
to this requirement.
2
Almost 44,000 of the registrants filed sufficiently
complete and accurate information about their busi-
nesses in time for inclusion in the analysis reported
in the present article. The data thus obtained
provide considerable detail about the size, activities,
and location of the individuals and organizations
that make real estate credit available in the United
States.
The figures presented here do not represent all
real estate lenders or all real estate credit outstand-
ing in the United States. Comparison of the totals
derived from the registration statements with esti-
mates from other sources indicates that the 57 bil-
lion dollars of real estate loans held by registrants
on May 31, 1951 represents about three-fourths of
the comparable total of all loans outstanding in the
country. The registrants grouped here as "institu-
tional"—commercial banks, mutual savings banks,
savings and loan associations, and insurance com-
panies—account for more than three-fourths of the
number and almost the total amount of the esti-
mated mortgage holdings of all such institutions.
Reference to the condition reports of commercial
banks indicates that the banks not registering had
little or no funds invested in real estate loans. It
seems clear that in general the amount of credit
1 This article was prepared by Doris P. Warner of the
Board's Division of Research and Statistics, under the super-
vision of Ramsay Wood. The Federal Reserve Banks edited
and coded the registration statements and prepared the data
for tabulation. Some of the Reserve Banks published state-
ments covering their own districts in their Monthly Reviews.
2 The form of registration statement executed by regis-
trants, with definitions and illustrative examples indicating
who is required to register, is shown on pp. 636-37. This
form was adopted after extensive consultation with persons
in the business of extending or arranging real estate credit.
It was designed to obtain information that would be useful
for administrative purposes without placing a heavy report-
ing burden on registrants.
they extended was too small to require their regis-
tration. Other institutions that did not register
were probably in a similar position.
The "noninstitutional" registrants are less repre-
sentative of the hundreds of thousands of diverse
noninstitutional mortgage holders, who include
many individuals and fiduciaries as well as mort-
gage companies, mortgage brokers, real estate
brokers, builders and developers, and educational
institutions. The great majority of such holders
did not extend credit frequently enough or in large
enough amounts to be required to register under
Regulation X. As a group, the noninstitutional
registrants account for one-sixth of the real estate
debt estimated to have been owned by all such
nongovernmental holders. These registrants, how-
ever, undoubtedly account for a substantially larger
proportion of the real estate debt owned by the
firms and individuals that extend significant
amounts of credit; this is particularly true of
registrants in businesses closely associated with real
estate, such as mortgage companies, mortgage brok-
ers, and real estate brokers.
The proportion of the national total of different
kinds of real estate loans reported by the registrants
also varied markedly. Registrants reported three-
fourths of the debt on residential properties, re-
flecting their holdings of about 90 per cent of the
Federally insured and guaranteed debt, and almost
70 per cent of the "conventional" residential debt.
They reported only about half of the privately
held real estate debt on farms, however, and two-
thirds of the debt on nonfarm nonresidential
properties.
Registrants reported that they were servicing 16
billion dollars of real estate loans for others. Avail-
able data do not permit an estimate of the propor-
tion of all servicing of loans that is represented by
this amount, or what part of this amount may be
included in the 57 billion dollars of loans reported
as held by registrants. Servicing loans for others
is a function performed by agents for mortgage in-
vestors. It includes collection of principal and in-
terest payments and periodic checking to assure
compliance with the terms of the loan contract with
respect to payment of taxes, insurance premiums,
and similar charges. Serviced loans are sometimes
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first made by the agent for his own account and then
sold, sometimes made by the agent directly for the
account of an investor, and sometimes assigned by
the holder to the agent for servicing.
Loans serviced for others cannot be added to
loans held for own account without a substantial
amount of duplication. Some of the loans reported
as serviced by registrants, however, were probably
held by nonregistrants and therefore are not in-
cluded in the total of loan holdings reported in this
article.
The properties that secure the bulk of the loans
serviced for others are usually located fairly close
to the offices of the servicing agents but may be a
considerable distance from the home offices of the
holders. Thus the information about servicing pro-
vides a rough measure of the dependence of some
areas on the financial centers for funds to finance
real estate. Data from the registration statements
suggest that an appreciable part of the funds for
financing real estate in the South and Southwest
comes from the financial centers in the East and
from the North and West.
The movement of funds from one part of the
country to another has been encouraged by in-
vestors seeking outlets for large amounts of funds,
and has been made possible because many types
of investors are permitted to hold loans secured
by distant properties. Substantial standardization
of many mortgage contracts over a long period of
time has also been an important factor. In recent
years, the underwriting of residential loans by the
Federal Government has further facilitated the in-
terregional movement of funds.
Both institutional and noninstitutional regis-
trants participate in this movement of funds. In-
surance companies and other institutional lenders
hold large amounts of loans on real estate located
at a distance and in many instances have them serv-
iced by noninstitutional servicers close to the prop-
erties. At the end of May 1951 the noninstitutional
registrants held a relatively small amount of loans
for own account but handled 85 per cent of all loans
serviced for others.
REGISTRANTS AND THEIR ACTIVITIES
The real estate mortgage market represented by
registrants comprises a diverse group of individuals,
firms, and institutions engaged in a wide range
of real estate and other activities. Of the 44,000
analyzed in this article, about a fourth neither held
nor serviced loans on May 31, 1951, although their
recent activities had led them to register under
Regulation X. Two-thirds held loans for their
own account and less than a fourth serviced loans
for others. These last two groups overlapped, as
is shown in Table 1; about one in seven both held
loans for own account and serviced loans for others.
TABLE 1























































































































































1 Registrants that hold and service loans as well as holders only.
2 Registrants that hold and service loans as well as servicers only.
3 Servicers holding loans accounted for 11.3 billion dollars of this total.
4 Servicers holding loans accounted for 10.7 billion dollars of this total.
5 Less than 50 million dollars.
6 Includes trust departments of commercial banks and trust companies doing a trust business only. These registrants were instructed
to report all loans serviced for others as loans held for own account in order to avoid duplication in reporting.
NOTE.—In this and other tables in the text, parts may not add to totals because of rounding. For comparison of these figures with
national totals, see Appendix Table 1, p. 629.
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By and large, the institutional registrants held
loans for own account and the noninstitutional
serviced loans for others. The former reported
nearly 95 per cent of total holdings, and the lat-
ter 85 per cent of all loans serviced for others.
Almost all the 17,000 institutional registrants held
loans for their own account while few, other than
the commercial banks, serviced loans for others.
In contrast, more than one-third of the 27,000 non-
institutional registrants neither held nor serviced
loans. Only one-half held loans while more than
one-fourth serviced them, including some who also
held loans for their own account.
Holders for own account. A large majority of
those engaged in real estate lending activities in-
vest relatively small amounts in mortgages. In
the aggregate, registrants holding less than $500,-
000 each accounted for less than 5 per cent of the
56.6 billion dollars of reported holdings. The rela-
tively small number of registrants with portfolios
of 50 million dollars or more, on the other hand,
accounted for 45 per cent of this total.
The holdings of institutional registrants were
evenly divided between the many commercial banks
and savings and loan associations—typically small
in size and widely distributed throughout the
country—and the relatively small number of in-
surance companies and mutual savings banks.
Individual holdings of less than $500,000 were
reported by half of the institutional registrants, in-
cluding three-fifths of the commercial banks, more
than two-fifths of the insurance companies, one-
third of the savings and loan associations, and only
3 per cent of the mutual savings banks. This large
group of small holders had little more than 3 per
cent of the institutional holdings, as is indicated
in Table 2. At the other extreme, less than one
per cent of the institutional registrants had port-
folios of 50 million dollars or more but held 45
per cent of the group total of loans. Holdings were
more evenly distributed among businesses of dif-
ferent sizes in the case of commercial banks and
savings and loan associations than of the insurance
companies and mutual savings banks.
Among the 13,000 noninstitutional registrants
holding loans, corporate fiduciaries (trust companies
doing a trust business only and trust departments
of commercial banks) held the largest amount of
loans—0.9 billion dollars. This is probably an over-
statement of the amount held in trust inasmuch as
it may duplicate to some extent the amount reported
by commercial banks and other registrants as held
for own account. Fiduciaries act in a great many
capacities with respect to real estate loans and, in
view of the difficulty of distinguishing between
their holding and servicing functions, they were
asked to report as held for own account all real
estate loans held or serviced for others.
Mortgage companies were the second largest
noninstitutional group of holders. The other non-
TABLE 2
HOLDERS OF REAL ESTATE LOANS AND THEIR HOLDINGS, MAY 31, 1951
CLASSIFIED BY PRINCIPAL BUSINESS AND SIZE OF PORTFOLIO OF HOLDER



























































































































1 Less than 50 million dollars.
NOTE.—For further detail, see Appendix Table 2, p. 630.
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institutional registrants were typically small holders
but together accounted for 1.8 billion dollars of the
loans. These registrants included mortgage and
real estate brokers, builders and developers, con-
tractors and dealers, sales finance and small loan
companies, lawyers, production credit associations,
National Farm Loan Associations, credit unions,
title and guarantee companies, schools and uni-
versities, and individuals.
Servicers for others. Some 10,000 registrants re-
ported that they were servicing real estate loans
for others in the aggregate amount of 16 billion
dollars. Three types of noninstitutional registrants
associated closely with real estate transactions—
mortgage companies, mortgage brokers, and real
estate brokers—serviced more than 11 billion
dollars of this amount, as may be seen from
Table 3.
The difference between a mortgage company, a
mortgage broker, and a real estate broker is not
always clear. Generally, the main activity of real
estate brokers is bringing buyers and sellers of real
estate together; that of mortgage brokers is bring-
ing borrowers and lenders together; and that of
mortgage companies is investing funds for their
own account or for the account of others. These
activities are closely related in the real estate market,
and at times become so merged that one enterprise
engages to some extent in all three activities. How
a registrant doing a mixed business classified itself
was probably strongly influenced by the relative im-
portance of each activity, but may also have been
affected by the history of the concern and by local
practice. Consequently registrants engaged in
similar activities may have registered in different
groups under Regulation X.
Three-fourths of the registrants classifying them-
selves as mortgage companies serviced loans for
others in contrast with less than one-half of the
mortgage brokers and one-third of the real estate
brokers (see Table 1). The mortgage companies,
though considerably less numerous than either of
the other two groups, were typically larger firms
and serviced a larger amount of loans in the aggre-
gate. As few as 565 mortgage companies serviced
6 billion dollars of the 16 billion total, whereas 4,800
mortgage brokers and real estate brokers together
serviced 5 billion. The bulk of these loans was
probably serviced for large institutional investors—
particularly life insurance companies—and for the
Federal National Mortgage Association.
Except for mortgage companies, registrants typi-
cally serviced small amounts of loans. Altogether,
the many registrants with servicing accounts of
less than $500,000 apiece accounted for less than 5
per cent of the total amount of loans serviced for
others, as may be seen from Table 3. At the other
extreme, a small number with servicing accounts of
TABLE 3
SERVICERS OF REAL ESTATE LOANS AND AMOUNT SERVICED, MAY 31, 1951
CLASSIFIED BY PRINCIPAL BUSINESS OF SERVICER AND SIZE OF SERVICING ACCOUNT

















































































































































1 Includes 20 registrants not reporting amount of loans serviced.
2 Less than 50 million dollars.
NOTE.—For further detail, see Appendix Table 3, p. 631.
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25 million dollars or more reported 40 per cent
of all loans serviced.
The relatively small number of mortgage com-
panies accounted for nearly 40 per cent of all
servicing reported, and those with servicing ac-
counts of 25 million dollars or more together
accounted for nearly three-fifths of the loans serv-
iced by their group. In no group of registrants
other than the mortgage companies did the very
large operators do such a large proportion of all
servicing for others.
The 2,300 institutional registrants typically did
only a small servicing business and as a group
handled only 2.4 billion dollars of loans. Com-
mercial banks accounted for the bulk of this total.
The great majority of institutional registrants
serviced less than $500,000 of loans apiece, but 11
with 25 million dollars or more serviced one-fourth
of their group total.
Servicers holding loans. Nearly 6,000 registrants
that serviced real estate loans for others also held
loans for their own account. They reported 11.3
billion dollars or about one-fifth of all loans held
by registrants, and serviced 10.7 billion dollars or
two-thirds of all loans serviced. In this group, also,
loans were held principally by institutional regis-
trants and serviced principally by noninstitutional
registrants.
Generally, those with large servicing accounts
had a relatively small proportion of the loans held
by servicers holding loans, and those holding large
portfolios serviced a relatively small proportion of
the loans serviced. This was less true of the com-
mercial banks that both held and serviced loans.
The group included a larger proportion of the
banks with large holdings than of the banks with
small holdings, and the banks with the largest
holdings tended to have the largest servicing ac-
counts.
Most of the servicers holding loans, however, en-
gaged in small-scale operations, neither holding nor
servicing as much as $500,000 of loans, as is shown
in Table 4. In the aggregate, this group held only
about 0.3 billion dollars of loans and serviced a
similar amount. The few registrants that had both
a loan portfolio and a servicing account in the
TABLE 4
SERVICERS HOLDING REAL ESTATE LOANS, MAY 31, 1951









































































































1 Includes 16 registrants not reporting amount of loans serviced.
NOTE.—For further detail, see Appendix Table 4, p. 632.
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amount of 10 million dollars or more held in the
aggregate 1.9 billion dollars of loans and serviced
1.0 billion.
Some 3,400 of the servicers holding loans were
noninstitutional registrants, for the most part mort-
gage companies, mortgage brokers, and real estate
brokers. The majority of these groups serviced a
larger volume of loans than they held. There was
considerable variation in the amount of loans held
by agents servicing the same volume of loans, how-
ever, reflecting in part differences in major activi-
ties and perhaps different stages of the same type
of activities. On May 31, 1951, some agents may
have been in the process of disposing of loans, for
instance, while other agents may have completed
the sale of large blocks of loans a short time earlier.
COMPOSITION OF PORTFOLIOS OF REGISTRANTS
Of the 56.6 billion dollars of loans held for own
account by registrants, 82 per cent was secured by
residential properties, 14 per cent by commercial
and other nonfarm nonresidential properties, and
the remainder by farms. Conventional loans—
that is, loans not insured or guaranteed by the
Federal Government—made up more than half of
the residential total and loans insured by the Fed-
eral Housing Administration about one-fourth.
Residential loans. Residential loans made up the
largest part of the portfolios of all groups of regis-
trants, but their relative importance in different
groups varied substantially, reflecting differences
in type of business, location, and size. Practically
all real estate loans held by savings and loan asso-
ciations were on residential properties as compared
with 70 per cent of the loans held by insurance
companies.
The proportion of the residential loans under-
written by the Federal Government also varied
among registrants. It was smallest at savings and
loan associations and largest at insurance com-
panies. Ordinarily, more than half of the Gov-
ernment-underwritten loans were insured by the
Federal Housing Administration, but the bulk of
these loans held by saving and loan associations
were guaranteed by the Veterans Administration.
The types of residential loans held by institu-
tional registrants appear to have been related to
the size of portfolio, as is indicated in Table. 5
on the following page. With few exceptions, the
larger the real estate loan portfolio, the larger the
proportion of Government insured or guaranteed
loans. In any particular size group, however, sav-
ings and loan associations tended to have a smaller
proportion of their residential loans insured than
did the other institutions, and commercial banks a
larger proportion.
The commercial and mutual savings banks with
the smaller portfolios, and all savings and loan
associations except those with very small holdings,
tended to hold more VA-guaranteed than FHA-
insured loans, while insurance companies as a
whole, and the commercial and mutual savings
banks with large portfolios, held more FHA than
VA. In fact, insurance companies generally held two
to three times as much in FHA as in VA loans.
The types of loans held by noninstitutional regis-
trants also appear to have been related some-
what to the size of portfolio, although generally the
type of business of the registrant was probably more
important. Residential loans made up almost all
the portfolios of mortgage companies, mortgage
brokers, and real estate brokers, and, except in the
very small portfolios, holdings of Government in-
sured and guaranteed loans were particularly im-
portant. This probably reflected in large part the
preferences of the institutional investors to which
these registrants expected to sell the bulk of their
loans.
Nonresidential loans. Among institutional regis-
trants the relative importance of loans on farms
and on other nonresidential properties appears to
have been related more to the type of business and
location of the registrant than to the size of real
estate loan portfolio. For example, such loans
accounted for no more than 2 or 3 per cent of the
holdings of savings and loan associations, regardless
of size.
Farm real estate loans at commercial banks and
mutual savings banks generally declined in im-
portance as total holdings of real estate loans in-
creased, probably reflecting in large part the im-
portance of farm real estate loans in the portfolios
of the many small institutions located in agricul-
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TABLE 5
RELATIVE IMPORTANCE OF DIFFERENT TYPES OF REAL ESTATE LOANS HELD IN PORTFOLIOS OF SPECIFIED SIZES
CLASSIFIED BY PRINCIPAL BUSINESS OF HOLDER
MAY 31, 1951
[Percentage distribution of loans within portfolio groups]
Principal business of holder













Loans on residential properties























































































































































































































































































































































































































































































































































































1 Less than one-half of 1 per cent.
2 Less than $500,000.
NoTE.-For detail regarding dollar amount of loans, see Appendix Table 5, p. 633.
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tural areas. At insurance companies, however,
where investments are made through widely dis-
tributed agencies, holdings of farm real estate
loans appear to have been little affected by size of
portfolio. The importance of nonfarm nonresi-
dential loans varied somewhat among types of in-
stitutions, but not much among size groups.
LOCATION OF REGISTRANTS AND LOANS
Regional differences in number and type of regis-
trants and in amount and kind of loans they hold
for own account and service for others reflect many
factors, including differences in the economic char-
acteristics and financial structure of regions. The
tendency for holding to be concentrated in some
Federal Reserve districts and servicing in others,
shown in Table 6, provides a rough indication
of the movement of mortgage funds from one area
to another.
It should be noted that the data on holdings for
own account and servicing for others permit broad,
rather than precise, geographic comparison. The
data nevertheless suggest that an appreciable part
of the funds for financing real estate in the Rich-
mond, Atlanta, St. Louis, Kansas City, and Dal-
las Districts comes from the financial districts such
as Boston and New York, and from Chicago and
San Francisco. Registrants in the first five districts
serviced 42 per cent of the loans serviced for others
by all registrants, and those in the latter four held
69 per cent of the loans held.
For the country as a whole, the amount of loans
serviced by registrants for others was about one-
fourth as large as the amount held for own ac-
count. In the Boston and New York Districts
this proportion was only about one-tenth to one-
thirtieth. In contrast, in the Richmond, Atlanta,
St. Louis, and Kansas City Districts, the amount of
loans serviced was from one-half to three-fourths as
large as the amount of loans held, and in the Dallas
District the amount of loans reported as serviced
exceeded by more than one-fourth the amount of
loans held for own account.
Similar evidence on this point is presented by in-
formation on FHA-insured loans which, because
they are highly standardized and also insured, are
important in the portfolios of large institutional
investors. Registrants in the New York District
held 5 billion dollars of FHA-insured loans, nearly
twice the amount of such loans made on properties
located in this district between 1934 and 1950 and
a still large proportion of the amount outstanding
in 1951. In contrast, all registrants in the Dallas
District held only 133 million dollars of FHA
loans, although more than seven times that amount
of these loans had been made in Texas alone in the
17 years.
Federal Reserve Districts. Registrants in the Bos-
ton, New York, Chicago, and San Francisco Dis-
tricts, numbering about two-fifths of all registrants,
TABLE 6
REGISTRANTS, LOANS HELD, AND LOANS SERVICED IN METROPOLITAN AND NON-METROPOLITAN AREAS, MAY 31, 1951
1
CLASSIFIED BY FEDERAL RESERVE DISTRICT



































































































































































1 Standard metropolitan areas were defined for use in the 1950 Censuses of Population and Housing. Each standard metropolitan
area contains at least one city with a population of 50,000 or more and generally comprises an entire county or group of two or more
contiguous counties that are economically and socially integrated.
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accounted for more than two-thirds of all loans held
by registrants. This reflects, in major part, the
concentration of home offices of large institutional
registrants in these districts. The Boston and New
York Districts contain the major insurance com-
panies and mutual savings banks, and these two
groups together accounted for about three-fourths
of the loans held by the registrants in these dis-
tricts. In the San Francisco District, commercial
banks accounted for more than half of the loans
held by registrants, and savings and loan associa-
tions for most of the remainder. In the Chicago
District, holdings were about evenly divided
among savings and loan associations, commercial
banks, and insurance companies, as is shown in
Table 7.
In the remaining eight districts, institutional
registrants also held the bulk of the loans. Sav-
ings and loan associations and commercial banks
were ordinarily large holders, and in the Richmond,
Atlanta, Kansas City, and Dallas Districts, insur-
ance companies were also relatively important. In
only three districts did noninstitutional registrants
account for 10 per cent or more of the district total.
In the Philadelphia District, corporate fiduciaries
were particularly important, and in the Dallas Dis-
trict, mortgage companies accounted for nearly one-
third of the holdings of noninstitutional holders.
In all districts except Minneapolis mortgage com-
panies, mortgage brokers, and real estate brokers
handled the bulk of the servicing. They accounted
for more than half of the loans serviced, as is shown
in Table 8. Commercial banks were also im-
portant servicers in all districts.
Metropolitan and non-metropolitan areas. Through-
out the country, the persons and firms engaged in
real estate financing are located predominantly in
urban areas, and tend to be concentrated in and
around the largest cities. About three-fifths of all
registrants were in standard metropolitan areas.
3
As can be seen from Tables 7 and 8, 85 per cent of
the loans held for own account and serviced for
others were in these areas. Of the registrants out-
side metropolitan areas, almost 45 per cent were
commercial banks, 11 per cent savings and loan as-
sociations, and 16 per cent real estate brokers.
Commercial banks and savings and loan associa-
tions together accounted for four-fifths of the loans
held for own account in non-metropolitan areas, but
only two-fifths in metropolitan areas, as can be
3 Standard metropolitan areas were defined for use in the
1950 Censuses of Population and Housing. Each standard
metropolitan area contains at least one city with a popula-
tion of 50,000 or more and generally comprises an entire
county or group of two or more contiguous counties that are
economically and socially integrated.
TABLE 7
REAL ESTATE LOANS HELD IN EACH FEDERAL RESERVE DISTRICT, MAY 31, 1951
CLASSIFIED BY PRINCIPAL BUSINESS OF HOLDER





































































































































































1 Less than one-half of 1 per cent.
NOTE.—For further detail by Federal Reserve district, see Appendix Table 6, pp. 634-35.
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seen from Table 7. Insurance companies were
most important in metropolitan areas, accounting
for over one-third of the loans held in such areas.
Mortgage companies, mortgage brokers, and real
estate brokers as a group were the most important
servicers of loans in both metropolitan and non-
metropolitan areas and accounted for 75 per cent
and 39 per cent, respectively, of the loans serviced
for others, as is shown in Table 8. Commercial
banks were about equally important in both areas.
Noninstitutional servicers other than mortgage
companies, mortgage brokers, and real estate brokers
serviced as much as 45 per cent of the loans in non-
metropolitan areas.
TABLE 8
REAL ESTATE LOANS SERVICED IN EACH FEDERAL RESERVE DISTRICT, MAY 31, 1951
CLASSIFIED BY PRINCIPAL BUSINESS OF SERVICER


















































































































































1 Less than one-half of 1 per cent.
NOTE.—For further detail by Federal Reserve district, see Appendix Table 6, pp. 634-35.
APPENDIX TABLE 1
COMPARISON OF TOTALS DERIVED FROM REGISTRATION STATEMENTS WITH ESTIMATES OF CORRESPONDING NATIONAL TOTALS
 1




































































31, 1951 and estimated national totals as of June 30, 1951. Data from registration statement are as of May
hich, although generally classified as commercial banks, are included with
2 Data not available.
3 Excludes trust companies doing a trust business only w
noninstitutional holders in this study.
NOTE.—Parts may not add to totals because of rounding.
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APPENDIX TABLE 2
REGISTRANTS HOLDING REAL ESTATE LOANS AND TOTAL AMOUNT HELD, MAY 31, 1951
CLASSIFIED BY PRINCIPAL BUSINESS AND SIZE OF PORTFOLIO OF HOLDER













$25,000 $99,000 $499,000 $999,000 $4,999,000
$25,000- $100,000- $500,000- $1,000,000- $5,000,000- $10,000,000- $25,000,000- $50,000,000





































































































































































































































































Amount of Real Estate Loans Held


















































































































































































































* Data not shown to avoid disclosure of information regarding individual registrants.
1 Includes trust departments of commercial banks and trust companies doing a trust business only. These registrants were instructed to report the loans they were
servicing for others as loans held for own account in order to avoid duplication in reporting.
2 Less than $500,000.
NOTE.—Parts may not add to totals because of rounding and because of omission of data to avoid disclosure of information regarding individual registrants.
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APPENDIX TABLE 3
REGISTRANTS SERVICING REAL ESTATE LOANS AND TOTAL AMOUNT SERVICED, MAY 31, 1951
CLASSIFIED BY PRINCIPAL BUSINESS AND SIZE OF SERVICING ACCOUNT













$25,000 $99,000 $499,000 $999,000
$25,000- $100,000- $500,000- $1,000,000- $5,000,000- $10,000,000- $25,000,000





































































































































































































































Amount of Real Estate Loans Serviced





























































































































* Data not shown to avoid disclosure of information regarding individual registrants.
1 Includes 20 registrants not reporting amount of loans serviced.
2 Includes trust departments of commercial banks and trust companies doing a trust business only. These registrants were instructed to report the loans
they were servicing for others as loans held for own account in order to avoid duplication in reporting.
a Less than $500,000.
NOTE.—Parts may not add to totals because of rounding and because of omission cf data to avoid disclosure of information regarding individual regis-
trants.
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APPENDIX TABLE 4
REGISTRANTS BOTH HOLDING AND SERVICING REAL ESTATE LOANS AND AMOUNTS HELD AND SERVICED, MAY 31, 1951










Size of servicing account
All Under
$25,000 $99,000 $499,000 $999,000
$25,000- $100,000- $500,000- $1,000,000- $5,000,000- $10,000,000- $25,000,000
$4,999,000 $9,999,000 $24,999,000 and over
Number of Registrants
All portfolios




























































































































































Amount of Real Estate Loans Held



















































































































Amount of Real Estate Loans Serviced


















































































* Data not shown to avoid disclosure of information regarding individual registrants.
1 Includes 20 registrants not reporting amount of loans serviced.
2 Less than $500,000.
NOTE.—Parts may not add to totals because of rounding and because of omission of data to avoid disclosure of information regarding individual registrants.
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APPENDIX TABLE 5
REAL ESTATE LOANS HELD BY REGISTRANTS, MAY 31, 1951
CLASSIFIED BY PRINCIPAL BUSINESS AND SIZE OF PORTFOLIO OF REGISTRANT AND BY TYPE OF LOAN
[In millions of dollars]
Classification All types
of loans
Loans on residential properties















































































































































































































































1 Includes trust departments of commercial banks and trust companies doing a trust business only."'These registrants were in-
structed to report the loans they were servicing for others as loans held for own account in order to avoid duplication in reporting.
2 Less than $500,000.
NOTE.—Parts may not add to totals because of rounding.
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APPENDIX TABLE 6
REGISTRANTS, LOANS HELD, AND LOANS SERVICED IN EACH FEDERAL RESERVE DISTRICT, MAY 31, 1951



















































































































































































































































































































































Amount of Real Estate Loans Held
[In millions of dollars]
Amount of Real Estate Loans Serviced























































































































































































































































































































































































































































































































































































* Data not shown to avoid disclosure of information regarding individual registrants.
1 Less than $500,000.
2 Includes trust departments of commercial banks and trust companies doing a trust business only. These registrants were instructed to
report the loans they were servicing for others as loans held for own account in order to avoid duplication in reporting.
For additional footnotes see opposite page.
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APPENDIX TABLE 6—Continued
REGISTRANTS, LOANS HELD, AND LOANS SERVICED IN EACH FEDERAL RESERVE DISTRICT, MAY 31, 1951






















































$50,000,000 and over. . .




















$25,000,000 and over. . . .










































































































































































































Amount of Real Estate Loans Held













Amount of Real Estate Loans Serviced
[In millions of dollars]
Amount of Real Estate Loans Held


























































































































































































































































































































































































































































































3 Includes 20 registrants not reporting amount of loans serviced.
NOTE.—-Parts may not add to totals because of rounding and because of omission of data to avoid disclosure of information regarding in-
dividual registrants.
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Form FR 269
Form Approved
Budget Bureau No. 55-R-184
REAL ESTATE CREDIT REGULATION
REGISTRATION STATEMENT UNDER REGULATION X
BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM
INSTRUCTIONS
All those subject to Regulation X, the Real Estate Credit Regulation of the Board of Governors of the Federal Reserve
System, are to register in accordance with Section 3 (6) of the regulation.
How and where to register—Those subject to Regulation X should register by filling out this form and returning it to the
nearest Federal Reserve Bank or Federal Reserve branch.
When to register—Those subject to Regulation X as of May 31, 1951, should return this form properly filled out not later
than June 30, 1951. Those who become subject to the regulation after May 31, 1951, should return this form within 30 days after
they become subject.
Who is to register—A Registrant is defined in the regulation as a person who either (1) extends or has extended real estate
credit more than three different times during the current calendar year or during the preceding calendar year, or (2) extends or
has extended real estate credit in an amount or amounts aggregating more than $50,000 during the current calendar year or the
preceding calendar year. In other words, you should register if you extended real estate credit four times or more in either 1950
or so far in 1951, or if you extended more than $50,000 of such credit in either of these years. Extension of real estate credit
includes not only credit secured by real estate, but also credit for the purpose of purchasing, financing, or carrying real estate.
The number and amount of credit extensions includes transactions as a fiduciary or as agent, as well as for your own account.
Examples of those who should register are given below. If after studying these instructions and examples you are still
uncertain whether or not to register, you may consult the nearest Federal Reserve Bank or branch.
(a) Organizations and individuals lending on mortgages, deeds of trust, land contracts, or the like, whether first
or junior liens, or purchasing or discounting such instruments.
(b) Builders or other sellers of real estate selling subject to, or with assumption of, previously existing mortgages
on which they were the obligors.
(c) Mortgage or real estate brokers, or others who arrange for extensions of credit in connection with real estate
as agents for the lender.
(d) Loan and finance companies, commercial banks and trust companies, credit unions, and similar organizations
or individuals lending to others for the purchasing, carrying, or financing of real estate, regardless of the nature of the
security.
Subsidiaries, affiliates, and branches—Subsidiaries and affiliates which are subject to the regulation should register whether
or not the parent organization registers. Organizations or other persons maintaining branch offices should register for the
head office and all branch offices, show combined figures" in Items III and IV for all offices, and attach a list of branch offices
unless Registrant is a bank.
FILL OUT THE STATEMENT ON THE REVERSE OF THIS FORM AND RETURN TO THE NEAREST FEDERAL
RESERVE BANK OR BRANCH. YOU MUST RETURN THIS FORM BY JUNE 30, 1951, OR WITHIN 30 DAYS AFTER YOU
BECOME SUBJECT TO THE REGULATION, WHICHEVER IS LATER.
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REAL ESTATE CREDIT REGULATION
REGISTRATION STATEMENT UNDER REGULATION X
BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM
For instructions refer to reverse of this form
Legal name of Registrant (print or type) State also trade name if different from legal name
Street address City Zone No. County State
I. Indicate by check mark whether Registrant is in business as (1) individual , (2) partnership , (3) corpora-
tion , or (4) other form (specify)
II. Principal business of Registrant. (Check only one.)
• (1) Commercial bank or trust com- • (10) Real estate broker or agent
Pan


















r contractor in heat-
ing, plumbing, air condition-
• (3) Savings bank ing equipment, etc., or reno-
vation and repairs w
• (4) Savings and loan association D (13) School> university? charitable ! • (5) Insurance company foundation church or simi- «
*
 J Iar educational, charitable, g
• (6) Sales finance company or nonprofit organization ^




any • (15) Individual trustee or executor H
• (8) Mortgage company • (16) Other (specify) .S
D (9) Mortgage broker or agent as
III. Outstanding amount of loans secured by real estate, held by Registrant for own account as of May 31, 1951. (Please esti-
mate any figures which are not readily available and mark them "est.")
A. On residences, residential properties, or multi-unit residential properties: Amount outstanding
(1) Insured by the Federal Housing Administration $ H
(2) Guaranteed or insured by the Veterans Administration (including the VA guaranteed
second mortgage part of "combination" loans) . ... $ 12
(3) Not insured or guaranteed. $ 13
(4) Total, residential properties. $ 24
B. On all other properties:
(1) Farm. $ 25
(2) Other . $ 26
(3) Total, all other properties. $ 27
C. Total, loans secured by real estate
(Sum of A(4) and B(3) above).. $ 38
IV. Outstanding amount of loans secured by real estate which were being serviced by Registrant for
others as of May 31, 1951. $ :.. 49
* * * * *
I certify under the penalties of Regulation X of the Board of Governors of the Federal Reserve System that to the best of
my knowledge and belief the foregoing facts are correct (except as to any items marked "est." whjch are estimated in good faith).
Date Signature of Registrant or of officer
authorized to sign for Registrant
Title
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